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SACTPAXOBATEJIHNA N OCUTYPUTEJNTHA NMA3AP
HA 3ACWIEHA KOHKYPEHLUWA

BaneHtTHa OuHkKoBa

decnoHanHnTe NeHCUOHHN (hoHAoBE
(MN®). Te ca uact oT BTOPUS CTbNG
Ha MEHCUOHHOOCUrypuUTeNnHaTa Cuc-
TeMa 1 TAXHOTO MpeAHa3HauyeHue e
A2 OCuUrypsT CpoyHa neHcus 3a
Xopata, KOuTo paboTaT npu TexXKu
ycnosms Ha Tpyd, 3a nepuoja Ao
AOCTUraHeTo OT TAX Ha MEHCUOHHA
Bb3PacT U NoNyyaBaHe Ha NeHcusa oT
ObPXXaBHOTO O0OLLECTBEHO OCUTYpS-
BaHe.

TpeTuat noptdenn e Ha [ob6po-
BONMHWTE MNEHCUOHHW (OHAOBE
(ON®). OcurypsBaHeto TyK € Ha
A0OPOBONIHA OCHOBA M 3aBUCKU WU3-
LAN0 OT Bb3MOXHOCTUTE Ha NULATa,
KOWUTO y4yacTBaT B TAX, 3aTOBA 3aKO-
HOBUTE WHBECTULMOHHWN OrpaHuye-
HUS Ca MHOTO Manko. [eHCUOHHOO-
CUTYPUTENIHUTE APYXXECTBA A0 ronama
CTENeH CaMOCTOSTENHO onpeaenst
KakBW WHBECTULMOHHWU OrpaHnYyeHna
[a crneaBat no OTHOLUEHKE Ha ynpas-
NgBaHNTE OT TAX JOOGPOBOAHU MeH-
CUOHHN (OHAO0BE.

Mpu AMN® npoueHTbT HAa WHBEC-
TnpaHe B aKuuwn, Oanose U WHBEC-
TULUMOHHA UMOTW € NO-ronaM (KakTo
W Ha MHBECTULMM B YyX6WHa), a no-
Manbk - B 6GaHKOBM [en03UTH.

[-xa [luHKoBa npeacTaBu 1 Kpart-
KOCpouHuUTe nporHosu Ha KOH ot-
HOCHO aKTUBUTE Ha MNEHCUOHHUTE
$OHAOBE, MPM MONOXEHNE Ye BHOC-
Kata ocTaHe 5 Ha CTO OT 3annartara,
KakTo e B MOMeHTa. M3uncnenusra
ca HanpaBeHu Ha 6asata Ha npor-
HO3HM [aHHN 3a pas3mepa Ha Cpea-
HOTO OpYTHO Bb3HarpaxmeHue B
cTpaHata. QuakBaHusTa ca, ye noc-
TbNAeHNATa OT BHOCKUTE 32 TpuTe
Buaa ¢ouHpose Hapactsar ot 630
MSTH. NIB. MUHanarta rogumHa fo 675
MAH. nB. 3a 2008 r., 780 munuoHa
- npe3 2009 r., u 6nu3o 900 mnH.
nB. - npe3 2010 r. ToBa e
CPaBHNUTENHO roNsAM pecypc, 3a Kon-
TO Tps6Ba Aa Ce NOMUCAW Kbae 6u
MOrbSl fAa Obae BnaraH. EpHa ot
UOeuTe e TOM fAa Ce HAcounm KbM
NHOPACTPYKTYPHUTE NPOEKTU, KOUTO
e Ce OCbLUeCTBsABAT B CTpaHaTta C

LleHHN KHUXa, W30adeHn  uiu
rapaHTMpaHn 0T AbpXaBaTa

Ta6nnua 2 WHBECTULMOHHN OFPAHWYEHUS
(B % OT AKTUBMTE) HA
Ne UHBECTULIOHHM NMEHCUOHHUTE (GOHM0BE
no NHCTPYMEHTN ®OHOOBE 3A |GOHJO0BE 3A
p 3AObLKUTEN- |0BPOBOJIHO
e HO NEHCMOHHO [MEHCUOHH O
n OCUTYPSBAHE | OCUTYPSIBAHE
1.

2 JUK, napagexn unn rapaHTupann ot
| mbpxaBu-uneHku Ha EC, mbpxasu,
nocoueHn B Hapeg6a, ELIb n ENB

6e3 orpaHuyeHue |6e3 orpaHuyeHune

3.1 Akumn 1 npaea, NpueTK 3a Tbpro-
""|BuA Ha perynupaHn nasapu

oo 5 %

AKumn, BKMIOYEHW B WHOEKCH,
NpUeTN 3a TbProBMUs Ha per. nasap
B [bpxaBa-uneHka Ha EC, gbpxa-
B, MOCOYEHM B Hapenba

3.2.

20 B LEHHU KHIXA
Ha €OUH eMUTEHT

4 Akumn Ha nuueHsupanu AOCUL
" |1 npaBa no Tax

5 10

5.1. | 06WMHCKN 06auraumn, U3LaneHn
0T 6bArapckn 06LLMHN

0o 5 % B LEHHK

O6LWMHCKN obnurauni, WU3aaneHn
OT YYXKOECTPAHHU OO6LLIMHY

5.2.

15 KHWKA Ha eauH
EeMUTEHT

6.1. | baHkoBM [enosuT B GaHKK
B bbnrapus

baHkoBM neno3ntu B 6GaHkm
B [lbpXaBa-uneHka Ha EC
1NN Obpxxaea, N0CoYeHa B Hapeaba

6.2.

25
o 00 5 % B egHa

7. |VinoTeuHn o6nurauum, U3paneHu
0T MECTHU 6aHKK

00 5% B LEHHU
KHUXa Ha eauH
eMUTEHT

no 30% o6uwo, ao
10% B enHa 6aHka

8.1. | 06nurauwn, usnaneHn ot 6bnrap-
CKN aKLUNOHEePHN ApYXecTBa

00 5 % B LEHHN

8.2 O6nurauuu, TopryBaHu Ha per. na- 25 KHKA Ha emuH
" | 3apu B mbpKaBa-uneHka Ha EC nnu EMUTEHT
[bpXaBa, onpeaeneHa B Hapea6a
9. | 06e3neyeHn obauraumm 5 10

10.1.| Akunn 1 ganose, uspageHu ot KNG
no pepa Ha 3MMUK

15 (mo 5% B LUK| 10% B KWC,

10.2.| Akunn n panose, usnapeHn ot KUC | ynpasnasann oT | ynpasBnaBaHu oT
cbC cemanuiie Ha Y[l B Abpxasa- | egHo Y[) €HO [pYXecTBO
uneHka Ha EC wunn pgbpxasa,
onpefeneHa B Hapenoa

11. | IHBECTULMOHHM  UMOTI 5 10 (o 5%

B eANH MMOT)

nogkpenata Ha nNpaBMTENCTBOTO.
OuakBaHugTa HU €a, Y& KbM Kpas Ha
2010 r. HeTHUTE aKTUBM HA MEHCU-
OHHUTE (OHAO0BE LLUe Ce fo6nnxKar Ao
61130 6 Mnpa. neea, M3TbKHA r-Xa
JlnHkoBa.

Mpes 2007 r. BHockaTa 3a YN
ce yBenuum ot 4 Ha 5 Ha CTO 1 ToBa
0Ka3a CblLUECTBEHO BAUSHWE BbPXY
HapacTBaHETO Ha aKTUBUTE, YTOYHM
r-xa [unHkoBa.

Tesu BCe No-HapacTBaLiM akTuBY
Ce HyXAasT OT no-fo6pa 3akoHOBa
perynaums 1 He3aBnUcumo ye 1A beLe
npomeHeHa npes 2006 r., Bb3HMKBA
HOBa HEOOXOAMMOCT 32 MPOMSAHA B
perynauumte Ha NEHCUOHHUTE GOH-
pose. OT efHa cTpaHa, T4 € npeans-
BUKAHA OT UNEHCTBOTO Ha CTpaHara
Hu B EC, KoeTo HM 3agbnxasa fja
BbBEXAaMe Hal-fobpuTe NpakTuKu;

OT [pyra CcTpaHa, pas3BUTUETO Ha
HaLUMOHANHOTO 3aKOHOAATENCTBO
npousTya 0T HYXAMTE Ha camata
OEeNCcTBUTENHOCT. To He Tps6Ba Aa
npeun Ha AeiiHOCTTa W PasBUTUETO
Ha MEeHCUOHHUTE GOHOOBE, @ HaNpo-
TUB - fa T ynecHaBa, Kato CblLLUEB-
PEMEHHO i perynupa.

B KOH cnegum BHUMaTENHO pas-
BUTUETO Ha aKTMBUTE HAa (OHLOBETE
3a N0, nocoun r-xa [uHkoBa. B
HaA30pHUS OpraH exXeaHeBHO Ce Mo-
[laBa NHHOPMALKA NO eNeKTPOHEH MbT
3a TOBA KakBO CTaBa C Te3W aKTUBM
(oCBEH ue aKTMBUTE CE& CbXpaHsBaT B
GaHKaTa-noneynuTen 1 OT Hes 3aBUCK
BCSKA Chenka C aKkTUBWUTE Ha MeHcu-
OHHUS OHE) W 32 BCUYKM OCbLLECT-
BEHW COENKW, 32 CbCTOSHMETO Ha
HETHUTE aKTUBW Ha (OHAOBETE KbM
Kpas Ha feHa 1 3a CTOMHOCTTA Ha eanH

AN Ha BCeKn GOHA.

B kpas Ha 2007 r. KOH noaroteu
NPOEKT Ha 3aKOH 3a M3MeHeHue un
ponbnHeHne Ha KCO, ¢ kolto ce
npeanara yCbBbpLIEHCTBAHE Ha 3a-
KOHOBaTa ypefba UMEHHO B Criome-
HatTuTe 06nacTu: noao6bpsBaHe Ha
M3UCKBAHMATA KbM YupefuTenute u
akumoHepute Ha MOM u kbM ynpa-
BUTENHUTE U KOHTPONHWUTE OpraHu
Ha MNO[l; 3aBuWaBaHe Ha pexuma no
130aBaHe Ha MEHCUOHHA NULEH3NA 1
Ha M3MCKBaHMATA KbM AEMHOCTTA Ha
CNyx6ute 3a BbTPELIEH KOHTPON,
KbM WHGOPMALNOHHUTE CUCTEMU W
peknamHarta u MapkeTUHroBarta Aen-
HocT Ha MOL.

[peanoxeHus uma 1 no OTHOLLe-
HWe Ha MNpoMeHW B ypeadata Ha
TaKCUTE W YAPbXKNUTE, KOUTO CbOU-
pat MO 3a penHoctta cu no
ynpaBneHne Ha MEHCUOHHUTE (OH-
ooBe. 3a HAKOM OT Takcute n
YOPbXKNTE Ce npepnara fa Obpe
HamaneH MakCUManHuAT MUMUT.

[lpegnarat ce u nNpomMeHun B
VHBECTULNOHHNTE pPerynauun Ha nex-
CUOHHUTE ¢oHOoBe. B kpag Ha
MUHanata rofuHa cTaptupa n Aen-
HOCTTa Ha efgHa paGoTHa rpyna,
KOATO Tps6Ba Aa pa3paboTu MpoekT
3a ypexpnaHeTo Ha MyntudoHpoBata
cucTema B [06POBONHOTO MEHCUOH-
HO ocurypsieaHe. BbBeXxaaHeto Ha
TakaBa cuctema Ce Hanara, Tbil Kato
CTaBa gyma 3a JOGPOBOMHO MEHCU-
OHHO OcCurypsBaHe; nuuara, ydact-
BallM B HEro, ca Ha pasnuyHa
Bb3pacT, C pa3nuyHa TONEPaHTHOCT
KbM pUCKA, C Pa3NUYHN OYaKBaHUS
3a noxoaute cu. Jlocera Ha TAX UM
ce mpemnara camo efuH WHBECTULM-
OHEH nopTdenn, KOeTo 40 U3BECTHA
CTeneH He OTroBaps Ha NoTpebHOC-
TUTE Ha KOHKPETHW TPYNit OCUTYPEHN
nuua. PaboTHata rpyna npogbixasa
cBosTa fAenHocT. Bce owe Hama
M3roTBEH 3aKOHOMPOEKT, HO OYaKBa-
HUATa ca Npe3 Tasu rofuHa Tol Aa
cTaHe GakT n fa 6bme BHECEH B
HapoaHoTo cb6paHue 3a 06CbxaaHe
1 npuemaxe.

OCHOBHUTE LENM Ha MNpeanoxe-
HUTE MPOMEHM Ca Aa Ce CTuMynupa
KOHKYpPEHUMATA B MHTEPEC Ha OCK-
rYypeHuTe nuua B ynpaensBaHuTe OT
MOL neHcuoHHM ¢oHROBE, fa ce
YKPEnaT ynpaBneHCKUTe CTPYKTYpU 1
kanauuteTbT Ha 0], na ce noBuww
PaBHNLIETO Ha KOPMOPaTUBHOTO yn-
paBneHne W Aa Ce paswnpsaT Bb3-
MOXHOCTUTE 32 MHBECTULMOHEH N3-
60p Ha ocurypeHute nnua B 0O6poO-
BOJTHUTE MEHCUOHHN (OHA0BE.

[pomMeHUTE B WHBECTULIMOHHUTE
perynauum Han-o6Lwo ce cBexpaT 4o
CNeHOTO: BbBEXAA Ce KaTo OTAeNeH
OOKYMEHT M3rOTBSHETO Ha WHBECTU-
UMOHHA MOMUTUKA Ha BCEKM GOHL.
Jlocera WMHBECTULNOHHWUTE LENu W
OTPaHNYEHNS HA NMEHCUOHHUTE (OH-
[0Be 65Xa YacT 0T CbAbPXAHUETO Ha
MpaBUIHUKA Ha CbOTBETHUS (OHL.
Kato uact or Hero o6aue HAma
Bb3MOXHOCT fAa 6baat ypexmaaHu
noapo6HO, mopaan Koeto ce npeue-

HW [a uMa OTAENeH [O0KYMEHT,
peduHupaly B [eTailnu MHBECTULM-
OHHUTE Lenn Ha $hOoHEA W orpaHuye-
HUATa, KOMTO Lie ObpaT crnasBaHu,
KaKTO 1 OTHOLUEHNETO KbM pucka Ha
BCEKW BWJ WHBECTULMS.

[-xa [JuHkoBa 3ano3Ha npuchc-
TBALWUTE U C YYXAECTPaHHUS OnuT
npn ¢uHaHCMpaHeTo Ha UHdpact-
PYKTYPHI NPOEKTI ype3 cpeactsa oT
MEHCUOHHN GOHOO0BE. [bArocpoyHu-
AT XapakTep Ha MeHCUOHHUTE Chec-
TABaHWUS npeanonara Bb3MOXHOCTM
3a WHBECTUPAHE B [ObNTOCPOYHU
LMHOPACTPYKTYpHN®  obnuraumm Ha
OPYXEeCTBOTO, OCbLUECTBSBALLO Npo-
eKTa, unn Ha uHaHcoBaTa UHCTUTY-
umns, QuHaHcmpawa npoekta (upes
6aHKa 3a pa3BMTUE Ha CbOTBETHATA
cTpaHa). CnasBat ce W3MCKBaHUA 3a
CUTYPHOCT Ha nnaliaHusta no o6nm-
raunuTe upes IbpXKaBHa rapaHums,
Ma U U3NCKBAHWUS NUXBEHNAT [LOXOA
pga nokpuea uHbnaumara. He ce
NpakTMKyBa 4YecTO WHBECTMPaHe B
akuum Ha OpyXecTBoTO, OCbLLECTBA-
Balllo NPOEeKTa, Nopaan HeCUrypHOCT
Ha WHBecTUuUMATA.

[-xa [mHkoBa 3aknwouu, uye 3a
OCblLECTBAABAHETO Ha TOBa MpPeAno-
XEHNe e Heobxoauma LWupoKa 06-
LLleCTBEHA ANUCKYCUS C Y4acTUeTo Ha
MUHWUCTEPCTBATA U BEAOMCTBATA, aH-
raxupaHu ¢ U3rpaxaaHeTo Ha UHG-
PacTpPYKTYpPHU MPOEKTU, OOBLLNHUTE,
bHB, Acoumaumsta Ha TbproBCKuUTe
6aHku, KOH u BAOAMNO. Cbuwo Taka
e Heobxoaumo Cb3faBaHeTo Ha 3a-
KOH 3a cTaTyTa Ha WHQPACTPYKTyp-
HUTE o6nurauum no Te3nm NPOEKTHU.
Ta po6asu, ye ako NpPaBUTENICTBOTO
€ CbrnacHo, MOXe [1a Gbfie NpoyyeH
OMUTBT HA CTPaHU KaTo Yunn (KbaeTo
cxemara ¢yHkumMoHupa) u KasaxcraH
(tam mBe rogmuu npegm Hac CeeToB-
HaTa 6aHKa e 3anoyHana aHanormyHa
pedopma B MEHCMOHHOTO OCUTYps-
BaHe).

KakBa HopmaTuBHa ypenba e
Heo6xonMma 3a MHAPACTPYKTYPHNTE
npoekTn? BbB BCUYKM chyyanm Lie
ObfaT HYXHU NPOMEHU (MO AaHHM Ha
CbBeTa 3a KoopauHauus, KOHTPON 1
U3MbAHEHNE HAa UHGPACTPYKTYPHN
NPOEKTN C HALNOHANHO 3HaYeHue) B
3aKOHUTE 3a [bpXXaBHaTa coOGCTBE-
HOCT M B 3aKOHMTE 3a KOHLecuuTe
1 3a YyCTPOMCTBOTO Ha YepHomopc-
KOTO Kpaiibpexue.

l-xa [lnHkoBa nopguyepta, ue 6u
6uno pobpe pa ce paspabotm u
MpMEME HOB 3aKOH 3a MHGMPacTpyk-
TYpHUTE 06NUraunu, KOMTO fa ypex-
0a TexXHUs cTaTyT, ako ce npuberHe
[0 TakbB WHCTPYMEHT 32 QUHAHCU-
paHe Ha UHGPACTPYKTYPHUTE MPOEK-
Tn. B Hero nogpo6HO 6uxa mMornu na
ce MpemBMAST KakBuM e Obaar
rapaHuumTe, KOWTO Lie noeme Abp-
XaBaTa, U npu Kakeu ycnosus 6uxa
MOrM f[a ce u3paBaT nofo6HU
obnuraumm, 3aknioun r-xa JnHKoBa.
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